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Introduction
Retail is a major sector in the European economy, with almost one in 10 people working in over 3.6 million retail companies (which represent 4.5 percent of value added and account for 9 percent of EU jobs) [2] . At the same time, retail is changing rapidly due to the growth of online shopping and multi-channel retailing.
Year after year new stores open, others close or relocate; retailers experiment with different store formats (larger or smaller); some change the layout in their stores, others offer loyalty programs. EBEEC 2019 the`first hypermarket in history' (in Arkansas, US, calling it`Super Center') followed by Carrefour, who opened the`first European hypermarket' in Paris just one year later. This format has spread across the world, offering customers a greater choice at lower prices, as well as private label products. By 1997 e-commerce and amazon.com had become very popular. However, e-grocery has evolved much slower than other categories. Nowadays, as PCs, tablets and smartphones are used for shopping, the focus is on multi-channel and/or omni-channel retailing. Brick and mortar retailers are redefining themselves in response to consumers' behavior, seeking new ways to engage customers. Data generated by consumers allows retailers to learn more and more about their customers, enabling promotions to become a more targeted personal communication.
In most developed countries, retail has experienced an increase in the scale of operations and market concentration, with large-scale retail chains acquiring market share from independently owned small shops [4] . Merger and acquisitions have also contributed to this development. Thus, many retailers now have huge turnovers, lots of employees and large store networks.
Globally, another important aspect is the shift in power within the distribution channel, retailers being now comparable to and in many cases even larger than many manufacturers. Thus,`today's manufacturers often depend on a few large retailers for a substantial share of their global turnover' [4] .
In this context, the purpose of this descriptive research study is to analyze and compare how retail has evolved during recent years in Eastern European countries, with the help of several indicators (turnover by NACE Rev. 2, value added by NACE Rev. 
Retail in Eastern European Countries
Retailers adopt different strategies to sustain a competitive advantage in a competitive environment. Thus, monitoring operational and financial performance along with the ever changing and diverse consumer demands is crucial.
Many retailers are interested in improving their`productivity'. Hence, they calculatè sales per m 2 ' and/or`sales per employee'. According to McGoldrick, a low value of these indicators does not necessarily mean lower effectiveness, as a relatively high number of employees may be an outcome of higher service positioning, while more space per unit of sales could reflect a more comfortable selling environment [5] . EBEEC 2019 At the same time, in order to evaluate their`financial performance', retailers can calculate several financial ratios:`internal liquidity ratios, return ratios, financial leverage ratios, and earnings coverage ratios' [6] . Another way to measure financial performance is by calculating`value metrics'. For example, the`economic value added' is calculated based on the net operating profit, the weighted average cost of capital (WACC) and the capital [6] .
From an economic perspective, in 2018, each citizen of the EU28 countries had an average purchasing power of €14,292 (a 2.5 percent increase since last year).
However, the disposable net income among the 42 studied countries varies a lot, with Liechtenstein (€65,438 per capita), Switzerland (€40,456 per capita) and Iceland (€32,958 per capita) having the highest purchasing power, while Belarus, Moldova and Ukraine (€1318 per capita) the lowest [7] .
Because of this gap in wealth levels across Europe, we will take a closer look just at the countries from Eastern Europe. As it can be seen in Figure 1 This shows that retail in Eastern European countries is less developed, with more balanced supply and demand (compared to more mature markets -such as US, UK, Germany, France, Sweden or the Netherlands -with an over-supply of retail space). As regards retail turnover per m 2 of sales area (Table 2) , retailers in Cyprus generate the most € /m 2 , followed by retailers in Greece. Bulgaria and Romania ranked the lowest (with less than 2500 € /m 2 ) until 2017, when they managed to reach comparable levels with Croatia. (Table 4 and Figure 4 ).
Retailing is a major source of jobs, as it can be seen in Table 5 and are still below more mature markets such as Denmark, Germany, Luxembourg, Switzerland, Netherlands, Belgium, and Austria (which have between 1.40-1.60 m2/inhabitant).
The most retail turnover per m2 of sales area is generated by retailers in Cyprus, followed closely by those in Greece.
On average, the turnover in wholesale and retail trade has constantly grown, as did the number of persons employed in this sector (since 2014). 
Conclusion
Retail plays an important role within countries' economies, because it involves high annual sales and is a major source of employment. At the same time, retail offers a wide range of career opportunities for people with diverse skills and qualification backgrounds.
EBEEC 2019
As regards the outlook for the future, global urbanization and rise of the middle class will further drive the growth of modern retail. At the same time, the higher density will allow for home delivery at a lower cost [3] , giving e-grocery the chance to expand and be profitable.
Retail in Eastern European countries is less developed than in more mature markets.
Most retailers are small or very small (often family-owned businesses), which means that international retail chains can further develop (especially in smaller cities and/or rural areas). Thus, it is important that local authorities understand the implications and support local small retailers to modernize.
Furthermore, recent research [14] found that`consumers in Central and Eastern Europe generally prefer the shopping experience of visiting bricks and mortar retail centers rather than making purchases through e-commerce'. According to the same study, Central and Eastern European countries are lacking in high-street retail provision. In this context, investments in real estate and development and/or remodeling of shopping centers are likely to continue.
The limitations of this study derive from the limited secondary data available. The different years for which data is available are a challenge in finding a trend or making a comparative analysis. Thus, for future research, we suggest a differently designed method for gathering data.
